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To Yield 574%

We offer the bonds of one of the
largest and strongest public utility
corporations in the United States.
Net carnings over twice annual ‘
bond interest. The number of ||/
the Company's customers has ||
more than doubled in the past
wmz;an.d Thi; il::u:u:' hl.hly|

and is he severa
thousand different institutions
and individuals, insuring a con- |||
stant and ready market. We rec-
ommend this bond as a very at-
tractive purchase at present prices.

Fall particulars on request |
r for Circular AD-49 .
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THE CURB MARKET.
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1 FINANCIAL REVIEW

OF THE PAST WEEK

Further Encouragement for a
Constructive View of
Values.

WAR ORDERS A FACTOR,

No evident ohange haa occurred
lately in the foreign and domestic nitu-

i ation which Wall Street has heen re-

flecting with =0 much sustained im-
provement in the price level of mecur-
ities and the voluma of dealings. Pos-
eibly because additional factors have
not been projected Into the reckoning
the stock market on the whole has been
halted, and this development has not
been unsatisfactory to reasonably con-
serviative ohservers., Profassional rpec-
| ulutors who grow restless unless there
is a distinct price movement have hean
Jjumping to conelusions that all the
favorabla influences to which quotad
vialues have been responding have ex-
haustel thelr force, and selling for hoth
accoun's has been more a feature of the
trading than it was a whila ago.

At the same time it is not apparent
that speculative arguments of a reac-
tionary sort can do anything to alter
tha brighter financial and  bhusiness
prospect which has been unfolding itself
this year Processes of readjustment
are bound to be characjerized by much
irregularity, not only in Wall Street but
in the whole fleld of enterprise where
real values are created, hut the best !n-
formed jJudgment of men of affalrs is
to the effect that conditions encourage
constructive attitudes and commitments
both In securities and in trade and In-
dustry. Such matters of marketwise
bearing as attracted attention in the
past week A!d nothing to shake this
view, and in wsome respects they
strengthened It

If 1t should be found that the stock
market s sensitive to major oocourrences
in the war abroad 1t will not be sur-
prising. The uncertainties of the con-
filet will inevitably qualify financial
and business endeavor with a prudent
regard for contingencles, but unless
there !18 a complete reversal of prevall-
ing expectation about the course and
outcome of the war Its occurrencas will
probably not cause more than tem-
porary chills of hopeful sentiment or

| Impose more than temporary restraints

on forward endeavor, As nearly as can
be ascertained, financial and business
caleulations are not being made on the
length of the war, and the post-bellum
sltuation !s now rather too remote for |
more than academic anticipation.

As for the war itself, it is manifest
that big events are impending, for the
Spring campaign !s under way and un-
aspects of mar-
ketwise news will from time to time
engage more financia! and business no-
tice than anything else. Still, it
to he remembered that the wa= }

| ready proved {tself to ba no fuctor of

depression In this country. On the con-
lr'tr\ it has heen making for comn

clul and financial recovery here
:xhuu.d continua to provide expansive
impulses. There are other ways of re-
garding the war than in terms of im-
mediate values of trade and the money
market and there I8 a future of war
consequences which wiil some day have
to be considered. Just now, however,
ordinary occupations have to take eog-

nizance chiefly of things as they are
and the present effects which the war
is producing are summed up for us in
the stimulus which s belng given to
American industr: and Amerfean
values

So far as the forelgn financial pos!.
tion goes we =eem to have emerged
pretty clear of the obstucies represented
by the more loosely held quantiti 0
European investments in our se ties
From now on forelgn selling of u
gtocks and bonds will be increasin
reluctant and the progress of Ameri-
can finunce In bhanking for the waorld
will ba more rapid has also
manifest enough to reflective n mi\ for
some time past that while domestic fae-
tors of Inflation are still dormant, finan-
clal conditions in Europe have already
hegun to communicate inflationary n-
fluences to our situation

The outlook for our values Eu-
rope's relation to them i not to he
read so much in the light of e
nomie distress for which Europe = pre.
paring as in the light of the abnormal
money market processes which Furops

has set ut work to enable it (o sustal
the hurden of the war. 1t {8 {mpos=ihle
for most of the principal nations f the
earth to nmke tremendous departures
from the customary methods of finance

without causing worldwide effects on
the ordinary measures of values, The
steps to which Europe hus resorted In
the war are giving concern to the
thoughtful, who are conjuring up the
spectre of an eventual repudiation f
delits, 1t there seems to be po reason
why rhese gloomy apprehensions shoul|
restrain the spirlt of American enter-
prise

War is brnging a vast amount of

businesa to this country and will bring

a8 it did in the Huastern rate case last

hasa |
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